This study aims to determine the effect of Liquidity, Solvency, and Exchange Rates on Stock Price, either directly or indirectly through Profitability. This research uses descriptive quantitative approach by using mining sector company listed in BEI period 2011-2015 as its object. Sampling method used is purposive sampling, so there are 11 companies that meet the criteria as a sample. This research proxy liquidity variable with cash ratio, solvency with debt to asset ratio, exchange rate with rupiah exchange rate to USD, profitability with return on asset. The estimation method used in this research is Structual Equation Modeling to test the research hypothesis. Based on the results of research indicate that Cash Ratio, DAR, and Exchange Rate does not directly influence Stock Price, while ROA has direct effect on Stock Price. Cash Ratio, DAR, and Exchange Rate have a significant effect on Stock Price through ROA as moderating variable.
Introduction
Energy has a very important role for Indonesia's economic development, not only as a source of fuel and industrial raw materials but also as one of the main sources of state revenue. The energy sector, including the mining and mineral sectors, is the second largest revenue-generating sector after taxes [1] . Energy sector contribution to state revenues decrease in 2012 to 2016. In 2012 the share of energy revenues to total domestic revenues contributed 23 percent, while in 2013 it fell to 21.8 percent. In 2014, fell to 19.6 percent, while in 2015 fell to 9.8 percent. In 2016 the energy sector contributes only 6.8 percent to domestic revenues. [2] . Despite an increase in the number from 2012 to 2014, however, the percentage of contribution appears to be declining. This is due to the increase in total state revenues from 2012 to 2016. The contribution of the energy sector to total state revenues can be seen in Figure 1 .
Based on Figure 1 above, seen in 2012, energy sector revenues amounted to Rp305.9 billion, or equivalent to 22.9% contribution to total state revenues amounting to Rp1338.1 trillion. Contributions in 2013 increased by Rp311.86 billion, but the percentage decreased to 21.7% of total state revenues of Rp1438.9 trillion. In 2014 there was an increase from the previous year to Rp319.69 billion, but the percentage went back down to 20.6% of total state revenues amounting to Rp1550.6 trillion. In 2015 there was a significant decline from 2014 to Rp146.4 billion, equivalent to 9.7% of its contribution to total state revenues of Rp1508.02 trillion. Year 2016 continues to decline to Rp122, 2 billion, or only have a contribution of 6.8 percent of total state revenues amounting to Rp1786, 23 trillion. Fig.1 The contribution of the energy sector to the country's revenue, in [2012] [2013] [2014] [2015] [2016] The decline in energy sector contribution is influenced by three main factors, namely the declining energy prices, the declining production factor especially for the oil commodities, and the increasing domestic consumption so that energy consumption is widely used to fulfill domestic needs. In recent years, world crude oil prices have dropped dramatically to the lowest level of US $ 35 per barrel by the end of 2015. In 2016 the price of oil is around US $ 50 per barrel [2] .
The sectoral economic performance is inseparable from the performance of the industrial sector supported by companies engaged in existing business sectors. The sectoral economic performance in 2014, cumulatively indicates the electricity and gas sectors, construction, transportation and warehousing, accommodation and food beverages, information and communications, business services, education, health and other services as sectors that have GDP growth above economic growth Indonesia. The mining and quarrying sectors are the lowest growth sectors. This is because world mining commodity prices are experiencing price declines, following weak demand from China and the Minerba Act that contributed to suppressing mining growth from the internal side [3] .
High growth sectors provide relatively better business sector prospects by 2016. Based on sectoral economic performance in 2014 and 2015, transportation and communications, trade, hotels and restaurants, construction, finance, real estate and the company's services provide good prospects in 2016. Conversely, if based on low growth, the mining and quarrying sectors lack good prospects for business by 2016. Moreover, the sector is particularly vulnerable to the volatility of world commodity prices.
Low growth and lack of prospects for the mining sector could have an impact on stock price reductions. Stock prices can be considered important in a stock investment, because of the stock price investors can provide an objective measure of the value of investment in the company. The increase and decline in stock prices have an impact on both parties, both companies and investors. For the company, high stock prices will increase the value of the company, so many investors who will invest in the company, while for investors can increase the return that will be obtained from the shares owned. Decrease in stock prices will also reduce the value of the company in the eyes of investors, while for investors can cause losses to capital invested in the company. [4] The mining sector listed on the Indonesia Stock Exchange has several sub-sectors, including the coal, oil and gas sub-sectors, metals and minerals, experiencing strong shocks after the 2008 global crisis, particularly the coal sub-sector. The impact of the 2008 crisis is still felt today in the mining sector which causes the decline in stock prices. The average stock price in the mining sector in 2011-2015 is presented in figure 2. Factors affecting stock price fluctuations in mining companies come from internal and external factors of the company. Stock prices that occur in the stock market always fluctuate from time to time. Such stock price fluctuations will be determined by the strength of supply and demand. The number of offers greater than the number of requests, generally the stock price will decrease. However, if the amount of demand is greater than the amount of the bid on an effect, the stock price will likely increase. The amount of demand for an effect can be affected by the company's ability to generate profits, while profit generated by the firm is influenced by many factors, such as liquidity, solvency, and macroeconomic fundamentals such as exchange rates [5] .
. The decline in stock price averages can be caused by many factors one of which is the ability of the company to produce profit or profitability. Profitability can be measured by Return on Assets (ROA). From the figure above can also be seen the decrease of ROA significantly from 2011 to 2015. The decrease in ROA can be caused by internal factors in the form of liquidity and solvency of the company (Tandelilin, 2010 ). The graph above shows the average liquidity of mining companies as measured by the Cash Ratio continues to decline from 2011-2015, while the average solvency measured by the Debt to Asset Ratio (DAR) continues to increase despite not very significant. In addition to internal factors, external fundamental factors one of which is the exchange rate or exchange rate can affect the level of profitability of the company. The exchange rate continues to move up which means weakened from the year 2011-2015.
Based on the background of the problem as described above, and based on the consideration of previous research on the influence of liquidity, solvency, and exchange rate on the profitability of the company and its effect on the stock price, then the purpose of this study is to analyze "The influence of liquidity, solvency, and exchange rate to profitability as well as its implications for stock price at mining sector companies listed on the stock exchange for the period 2011-2015." Based on the formulation of the problems described above, the objectives in this study are 3. To analyze the indirect effects between liquidity, solvency, and exchange rate to stock price through profitability as a moderating variable in mining sector companies listed in BEI period 2011-2015. 4 . To analyze the totall effect between liquidity, solvency, and exchange rate to stock price through profitability as a moderating variable in mining sector companies listed in BEI in 2011-2015.
Research Methods
The method of analysis used is path analysis, as presented in the following figure.
Fig.4 The constellation of research
Based on Figure 4 above shows the direct effects between liquidity, solvency, exchange rate, and profitability to stock prices, as well as direct effects between liquidity, solvency, and exchange rate on profitability. In addition to direct influence, the framework images also show indirect effects between liquidity, solvency, and exchange rates against stock prices through profitability as a moderating variable, as well as the total effects between liquidity, solvency, and exchange rate against prices shares through profitability as a moderating variable in the mining sector companies listed on the IDX period 2011-2015.
Results and Discussion

A. Test Goodness of Fit
The use of SEM techniques in a research must meet the requirements of the Goodness of Fit Test. This study uses several Goodness of Fit tests which include χ2-Chi-Square Statistic, The Root Mean Square Error of Approximation (RMSEA), CMIN/DF, Tucker Lewis Index (TLI), and Comparative Fit Index (CFI). 1) χ 2 -Chi-Square Statistic Chi-Square Statistic (χ2) is a statistical test to recognize the difference between population covariance matrix and sample covariance matrix. The tested model will be considered good if its chi-square value is low with probability with a cut-off value of p> 0.05. ChiSquare value in this study is 2.849 with a probability of 0.091 which means greater (>) than 0.05. Based on this, then the research model is considered good or fit. Table, describes the significance of the effect between ξ1, ξ2, and ξ3, and η1 to η2 with the following description: 1) Cash Ratio (ξ1) has no significant effect on Stock Price (η2), because the probability value is 0,744> 0,05. 2) DAR (ξ2) has no significant effect on Stock Price (η2), because the probability value is 0.089> 0.05. 3) Exchange Rate (ξ3) has no significant effect on Stock Price (η2), because the probability value is 0.069> 0.05. 4) ROA (η1) has a significant effect on Stock Price (η2), because the probability value 0,000 <0.01 (*** means significant at alpha 0.01).
Direct Effects Cash Ratio, DAR, and Exchange Rate Against ROA
Direct effects between cash ratio, DAR, and exchange rate against ROA are listed in the following table: Based on the above table, it shows the significance value of the effect between ξ1, ξ2, and ξ3, against η1 with the following description: 1) Cash Ratio (ξ1) has significant effect on ROA (η1), with probability value 0,012 <0,05. 2) DAR (ξ2) has significant effect on ROA (η1), with probability value 0,000 <0,01 (*** means significant at alpha 0,01). 3) Exchange Rate (ξ3) has significant effect on ROA (η1), with probability value 0,000 <0,01 (*** means significant at alpha 0,01).
Indirect Effects of Cash Ratio, DAR, and Exchange Rates on Stock Price
Indirect effects or indirect effects between Cash Ratio, DAR, and Exchange Rates Against Stock price through ROA are contained in the following 3) The exchange rate has an indirect effect on the stock price of 0.224. The exchange rate against stock prices with ROA as moderate variable has a negative or opposite effect.
The stock price will decrease by 0.224 units if the exchange rate rises by one unit, provided that the Cash Ratio and DAR value are zero or constant.
Total Effects of Cash Ratio, DAR, and Exchange Rate on Stock Price
The effect of total or total effects between Cash Ratio, DAR, and Exchange Rate against Stock Price with ROA as moderate variable can be seen in the following table: 
Coefficient of Determination
The coefficient of determination (r2) is intended to determine the best level of accuracy in the regression analysis, where it is indicated by the magnitude of the coefficient of determination (r2) between 0 (zero) and 1 (one). The coefficient of determination (r2) zero means that the exogenous variable has no effect on the endogen variable. When the coefficient of determination approaches one, it can be said that exogenous variables affect the endogenous variables, in addition the coefficient of determination (r2) is used to determine the percentage change of endogenous variables caused by exogenous variables. The following table shows the coefficient of determination. Based on Table 10 above, it shows that the value of determination coefficient of ROA is 0,278 or 27,8%. It has the meaning that Cash Ratio, DAR, and exchange rate have contribution to ROA equal to 27,8%, while the rest 72,2% influenced by factor or other variable not examined in this research. Value of coefficient of determination of stock price is 0,400 or 40,0% which mean Cash Ratio, DAR, exchange rate, and ROA have contribution Volume 3 Number 2 October 2017 . Page 205-221 e-ISSN: 2477 to stock price equal to 40,0%, while the rest 60,0% influenced by factor or other variable not examined in this research.
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Discussion
Direct Effects of Liquidity, Solvency, Exchange Rate, and Profitability on Stock Price
The first hypothesis in this research is the direct effect of liquidity, solvency, exchange rate, and profitability to stock price at mining sector companies listed in BEI period 2011-2015. This research proxy liquidity variable with cash ratio, solvency with debt to asset Ratio, exchange rate (Rupiah/USD), Profitability with Return On Asset.
Based on the result of research, show that the value of direct effect between Cash Ratio to stock price equal to -0,026 which means Cash Ratio have negative or opposite effect toward stock price. The results of this study are supported by the Arkan research [9] with the title "The Importance of Financial Ratios in Predicting Stock Price Trends: A Case Study in Emerging Markets. The research resulted Cash Ratio has negative or opposite effect toward Stock Price, negative sign means if Cash Ratio rise then stock price down. The value of significance in this study between Cash Ratio to stock price of 0.744 greater than the required level of significance of 0.05, which means Cash Ratio no significant effect on stock prices. The value of direct effect between DAR to stock price of -0.142 which means DAR has a negative or opposite effect on stock prices. The results of this study are not in line with the Arkan research (2016). The research produces DAR has a positive effect on Stock Price, meaning that if DAR rises then the stock price will rise. Differences in the results of this study may be due to a lack of sample size, data quality or biased data, and the presence of data. The significance value of DAR to Stock Price in this study is 0.089 greater than the required level of significance of 0.05, which means that DAR has no significant effect on stock prices.
The value of direct effect between the exchange rate to the stock price of 0.154 which means the exchange rate has a positive or unidirectional effect on stock prices. The results of this study are supported by the study [10] , which states that between the variables of the Rupiah Rate (X1), Inflation (X2), and Bi Rate (X3) on Stock Prices have a positive or unidirectional effect on the Banking Sector Companies in BEI. The significance value of 0.069 is greater than the required level of significance of 0.05, which means the exchange rate has no significant effect on the stock price. The value of direct effect between ROA to stock price of 0.608 with a significance value of 0.000 is smaller than the required level of significance of 0.05, which means ROA has a significant effect on stock prices. The results of this study are supported by Valintino (2013) , which states that ROA, CR, ROE, DER, and EPS together influence the stock price, while partially there is a significant influence between CR, ROA, and EPS on price shares in the manufacturing sector of the consumer goods industry, and there is no partial influence between ROE and DER on stock prices in manufacturing companies in the consumer goods industry.
Based on the above discussion, it can be concluded that profitability has a direct effect on stock prices, whereas there is no direct effect between liquidity, solvency, and exchange rate on stock prices in mining companies listed in BEI period 2011-2015. Hence, Hypothesis 1 or H1 is rejected. Partial ignorance between Cash Ratio, DAR, and exchange rate against stock prices in this study one of them is due to the presence of moderate variables, ie the profitability of companies proxied by ROA. This is supported by the theory, where profitability is the company's ability to generate profits with all capital working in it [6] . Profitability proxied by Return On Assets (ROA) according to Cashmere (2016) is the ratio that shows the return (return) on the amount of assets used in the company. In addition, ROA provides a better measure of the company's profitability because it shows the effectiveness of management in using assets to earn revenue. Based on the description, it can be concluded that this ROA is used to measure the comparison between net income after deducting interest and tax expense (Earning After Taxes) resulting from the principal activities of the company with total assets owned by the company to perform the activities of the company as a whole expressed in percentage. Interest expenses are closely related to the level of debt held by the company either longterm or short-term debt, the greater the company's debt the burden of the interest will increase, it can affect the profitability of the company. The total assets including the company's cash is a divisor in the ROA formula, the higher the total asset value can decrease the ROA level with the assumption that the increase in net profit is not as big as the total assets increase. The exchange rate is also one of the external factors that can affect the profitability of the company. This is because the higher the rupiah exchange rate against the USD, the lower purchasing power either the purchasing power of the community will be a product produced by the company or the purchasing power of the company against imported raw materials, in other words the high price of raw materials and baiya operational companies can lower the level of profitability company.
The Influence of Liquidity, Solvency, and Exchange Rate to Profitability
The second hypothesis in this study is that there is the influence of liquidity, solvency, and exchange rate to profitability at mining sector companies listed in BEI period 2011-2015. This research proxy liquidity variable with cash ratio, solvency with debt to asset ratio, exchange rate with rupiah/usd, profitability with return on asset.
Based on the results of the study, showed that the value of influence between cash ratio to ROA of 0.214 with a significance value of 0.012 is smaller than the required level of significance of 0.05, which means cash ratio has a positive and significant effect on ROA. The value of influence between DAR to ROA of -0.344 with a significance value of 0.000 is smaller than the required level of significance of 0.05, which means that DAR has a negative and significant impact on ROA. The results of this study is supported by research that states that there is a positive and significant influence partially between cash ratio, activity (TATO) to profitability (ROA), while solvency (DAR) has a negative and partially significant effect on profitability in automotive company Listed on Indonesia Stock Exchange period 2012-2014 [7] . The value of influence between exchange rate to ROA in this research is equal to -0.368 with a significance value of 0.000 smaller than the required level of significance of 0.05, which means the exchange rate has a negative and significant effect on stock prices. The results of this study are also supported by research which states that simultaneously, exchange rate and fluctuation of IHSG have significant effect on Return on Assets. Partially, only exchange rate has a significant effect on Return on Assets, while JCI fluctuations have no significant effect on Return on Assets [5] .
There are internal and external factors that can affect a company's profitability. Internal factors include the level to liquid an enterprise or liquidity, as well as how the company is able to regulate its debt levels compared with assets owned by the company as a guarantor of its debt, if the company is not able to pay off its debt. Any corporate debt is closely related to the cost or interest expense attached to the debt that can affect the rate of Volume 3 Number 2 October 2017 . Page 205-221 e-ISSN: 2477 profit of the company. External factors that can affect the company one of them is the exchange rate. The exchange rate can affect the company's operating costs.
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Indirect Effect of Liquidity, Solvency, Exchange Rate Against Stock Price with Profitability as Moderating Variables
The third hypothesis in this research is the indirect of liquidity, solvency, and exchange rate on Stock Price with profitability as a moderating variable in mining sector companies listed in IDX period 2011-2015. This research proxy liquidity variable with cash ratio, solvency with debt to asset ratio, exchange rate with Rupiah/USD, profitability with return on asset.
Based on the result of research, show that the value of indirect effect between Cash Ratio to stock price through ROA is 0,130. The value of indirect effect between DAR to stock price through ROA is -0.209, while indirect effect between exchange rate to stock price through ROA is equal to -0.224. The value of ROA significance to stock price of 0.000 is smaller than the required level of significance of 0.05, which means ROA has a significant effect on stock prices. Cash Ratio, DAR, and exchange rate have significant effect on ROA with significant value less than 0,05. The above, indicating that profitability variables proxied by ROA in this study can be a moderating variable, which means that the third hypothesis can be accepted. This result is supported by research that states that liquidity, solvency, and fundamentals of markro economy have a significant effect on stock prices through profitability moderation variables [12].
The Total Effect between Liquidity, Solvency, Exchange Rate, and Profitability on Stock Price with Profitability as Moderating Variables
Fourth hypothesis in this research is: there is total effect between liquidity, solvability, and exchange rate to stock price through profitability as moderator variable at mining sector company listed in BEI period 2011-2015.
The results showed that Cash Ratio has total effects on Stock Price with ROA as moderate variable of 0.104. Cash Ratio has a positive or unidirectional effect on Stock Price. Stock Price will rise by 0.104 units if the Cash Ratio rises by one unit, provided that the DAR value and exchange rate are zero or constant. DAR has total effects on Stock Price with ROA as moderate variable of 0.351. DAR has negative or opposite effect on Stock Price. The exchange rate has total effects on Stock Price with ROA as moderate variable of 0.069. The exchange rate has a negative or opposite effect on the Stock price.
The value of coefficient of determination of ROA is 0,278 or 27,8%. It has the meaning that Cash Ratio, DAR, and exchange rate have contribution to ROA equal to 27,8%, while the rest 72,2% influenced by factor or other variable not examined in this research. Value of coefficient of determination of stock price is 0,400 or 40,0% which mean Cash Ratio, DAR, exchange rate, and ROA have contribution to stock price equal to 40,0%, while the rest 60,0% influenced by factor or other variable not examined in this research. 
Conclusions
